
$250,000
Elmira, N. Y.
4]/4% Coupon Bonds

Due Junel, 1925-45

>. Exempt from all Federal and
I' New York State Income Taxes.

Legal Investment for Savings
Banks and Trust Funds

in New York State.

Prices to Yield v
4.00% to 3.95%

Remick, Hodges & Co.,
Members New York Stock Exchange

14 Wall Street New York
Correspondents R. L. Day fit Co., Boston

We trade in

GULF OIL
CORPORATION

STOCK

CARLH.PFORZHEIMERa CQ
Dealers In Standard Oil Securities
25 Broad Street New York
Phones: Broad 4860-1-2-3-4

Increasing
Popularity

The Investing Public is realiz¬
ing more and more the advis¬
ability of including among their
holdings a fair percentage of
Electric Light securities. For
a generous and dependable
income we are recommending
the purchase of several Elec¬
tric Preferred Stocks whose
dividends are being earned
by a wide margin of Safety.

Request Particulars H-22

WC.Lan§lcy6 Co.
Investments

115BROADWAY.NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

Exempt from all
Federal Income Taxes

$60,000

City of Marion,Ohio
5% Coupon Bonds

Due Serially
Sept. 1, 1936-1*45

Legal Investment for Savings
Banks and Trust Funds

in Connecticut

Prices to yield 4.30%

Rutter&Ca
14 Wall St. 37t£wte9l;NEWY0KK UAKJTORP

New York City
Bonds

Osas E Quincey cCo
Mimlert .t«» torA S/mA Sschan^s

14 Wall Street JWYork
Dlephunc Recto* 2801

FINANCIAL NEWS
AND COMMENT

Near East and Money Rate
Situations Used as Factors
v in Selling Stocks.

REACTION AFTER BI« RISE

Stock Market Appeared to Re
Due for Price Declines in

Past Week.

^n-

Overshadowing all else In ttye finan¬
cial markets of the last week was the
strained political situation abroad.
There Is little doubt that there has been
much exageratlon of the real serious¬
ness of events; nevertheless, caution at
a time of such great unscttlement has
been tcell advised.
Practically all markets reflected the

critical nature of European events as

chronicled from day to day In dts-
patches, official and otherwise, but the
market In which the feeling of Inter¬
national bankers concerning affairs in
the Near East Is most likely to be dem¬
onstrated.the foreign exchange mar¬
ket.has been far less shaky and
settled than any other

Exchange Hates Affected.
Foreign exchange rates during the

week did'react, with some rather heavy
.selling, but the line marking the end
of purely commercial operations and the
beginning of those of a speculative na¬

ture, based on foreign developments,
was not very clearly drawn. What is
known, however, is that for days there
have been very heavy offerings of com¬
mercial bills, grain bills In particular,
.and It Is not without the bounds of pos¬
sibility that the reaction in the rotes
quoted for foreign currencies was due
almost entirely to those offerings.

If that be true, then It is certain that
the reactions In other markets have
been greatly overdone, for it would
mean that International bankers In con¬
trol of the exchange mnrket feci no

great alarm concerning the situation
In and about eastern .Europe.
So Ls Is possible that declarations made

early In the week that the European
news was being used as an excuse
rather than a reason for the softness
of the markets have foundation. Cer-!
tain it Is that the technical position of,
all markets, particularly the stock mar-

ket, vm bad.
Stocks had had a tremendous rise ove?

an extended period, without a reaction
of soRsequenee. Distribution had been
the Order for some little time and when
it was accomplished to an Important de-1
gree, there was little to support the
market against assaults from profes¬
sional cliques. It Is to be expected In
a similar situation that these assaults
will be punched from time to time in
the way of tests of the market's ability
to withstand them. Once weakness Is
Anally uncovered, the assaults have
their effect and a sharp decline ensues.

A canvass of commission houses re¬

veals the large extent to which distribu-
tlon of stocks had been conducted prior
to last week's break. One big house ac¬

knowledged that $10,000,000 worth of
securities had been sold at the end of a

big bull campaign conducted by that
house Just a few days before the de¬
cline got under way a week ago Satur-
day.

Incentive for Realising: Sales,

Another house with a' network of!
wires all over the country asserted that
It had been busy for many days before
the last big break in selling stocl^
bought by customers a* levels far below
those of to-day. Profits In those stocks
ran as high as 50 and 75 per cent and
furnished a real incentive, for realizing.
There is no reason to believe that what
has occurred In those two big repre¬
sentative houses la not indicative of
what has been happening through the
whole Ananclal district.
The sudden and sharp tightening of

Oisdtt lines last week waa a develpp-1
n ent which has been expected, although
perhaps It was not warranted, going
further than anticipated. Call money at
6 per cent., some bankers said, was un¬

necessary.
It la true that tremendous Govern¬

ment operations, involving the shifting
of millions upon millions, placed a

strain on the money market which could
only result In higher rates. Huge pay¬
ments on account of Income taxes,
coupled with big transactions in con¬

nection with Liberty bond interest pay¬
ments, dividend payments, Ac., were

bound to have an effect on the rate for
accommodations. Added to this was

the demand for funds with which to
remove Imported goods from bonded
warehouses in anvance of the enforce¬
ment of the new tariff act and its
higher rates. All these factors were
instrumental in determining the higher
rate for money.

niK I . 1. Financing: Reported.
There was a great deal of consider¬

ation given to reports of huge Govern¬
ment financing under way. Washing¬
ton reports of a proposed Treasury
offering involving approximately $l,0fo,.
010,000 as low as 4 per cent, were not de¬
nied In official quarters.
Quite a few financial experts recalled

Instances In the past when the money
market was made to appear entirely
out of its real character In order to
compel the Government, In Its borrow¬
ings, to offer a more attractive rate
than it intended.
The resumption of coal shipments on

a bast* more nearly approaching nor¬
mal has enabled industry to move ahead
with new force and hero. too. the de¬
mand for money ,hns become stronger.
Current reviews of trade conditions

are very optimistic They point out
a quickening of demand In leading
branches and assert that orders are
being placed more frequently to meet
requirements.
The steel trade has recovered re¬

markably from Its slump occasioned by
the coal and railroad shopmen's strikes,
and whereas average operations of steel
:n lis now stand at 6# per cent they are
expected to advan. e Immediately to
70 pet' cent, and better.
In textiles, toe. lh- Impn^ement Is

broad gnd the level of all prices Is ex¬

pected to work materially higher. Hrad-
sti rot's review of conditions Is particu¬
larly optlrnlsWc, asserting that "Im¬
provement Is the key word," and that
"the use of the term Is more wide¬
spread than at any time elnee early
last spring."

TOTAL TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE
WEEK ENDED SEPTEMBER 23, 1922.
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lOO'Coloraclo ft Southn 2d pf,
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171001 Erie
11500 Erie 1st pf
18001Erie 2d pf
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41600,General Asphalt

900 General Asphalt pf.
200|General Electric w 1.

45001 General Cigar
100;Genet-al Cigar deb pf..,

xl2 1200 General Electric
..| 81400(General Motors

300,General Motors pf......
1600 Generul Motors deb....,
500, Gen Motors deb pf 7%..

13400 Goldwyn Pictures
200 Gilliland Oil pf

14%! 6%
19 6
47 16
90% 4174
374 %

103 80% 8.24
28% 13
75 55 4.11
24 19% 9.09
23% 1074 4.44
14% 3%
85 70
115% 97% 6.22
115% 105% 5.24
76% 60 5.23
76 60 5.41

11%
45

12%
11%
43%
38%
30%
26%
115%

3%
5%
37% ..

1
3%
7%l .

33
26 7.69
20% 6.67
22%
9% 4.59

119 |105% 5.88
27% 13 ..

87% 53 %i 10.17
19%! 11%
84% 60 7.14
61%! 43%
80%| 59 7.50
32%! 28%
20%! lt%
18% 5%
60 24

103 85 8.08
3 %22%' 10
53% 34%! 7.02
7%| 378
30%: 22

200
8900
200

5400

Glidden Co
Goodrich Co
Goodrich Co pf
Granby Consul M & S...

600 Gray & Davis
20600-Great Northern pf
6900 Great Northern Ore
400|Gieene Cananea Copper.

2800 Guantan-imo Sugar .....

llOOjGulf, Mobile A Nor
801) Gulf. Mobile A Nor pf...60600'Gulf States Steei

1800 Habirwhaw Elec Cable...
2100-Hartman Corp
4300|Hendee Manufacturing ..

lOOiHomestake Mining
10400 Hudson Motors
6300lHupp Motor
170O Hydraulic Steel

104% !l02%! 103
15% 15 18
62% 587+ 60
120% [119% '120%
95 93% 93%
14 13 18
24%, 22%' 22%

65 66
102 1102
61 %! 64
96
11%
79 74

106

. 3%
2%

67%

66
100
11%
82%
106
180
14%
84%
85
99
7 %

55
14%

96
11%
80

106
176 178%
14 14%
84%| 84%
84% 84%
99 99
674 7

55 55
14%

34%; 38%
85 85
32%! 30%
14 13
95 91%
41 39%

14%
33%
85
31
13%
9 3%

+ %
%

. 3%

. 174;

. i

4
%
%

3%
%
%

. %

. 1%
%
%
1%

n%!
31 % 31%
11%| 10%
17 16% 1674
46 44 741 44%
90 78 89%
2 % 174 2

8674 84 74' 84 74
23 25% 27
73 73 73
22%! 21741 22
22%I 21 22%
7% * 7741 7%

39%: _ i%
31%; . 1%

7000Houston OH 82 78% 79%
3300 Illinois Central
80"|Illinois Central pf A

4| 90 Illinois Cent leased lines.
100!Illinois Cent leased lines.

39100'Indiahoma Ryfjning200'lndian Refining
5600 Inspiration Copper
2100! Interboro Cons Corp
100'Iriterboro Cons Corp pf..

114% 11174 112%
115 1112% 114 74
76%I 75 76%
74 74 74
5 4%i 5
8%! 8%! 8%
41%| 3974! 40%
1% 1% 1 %
4 4 14

100 Inter Agricultural Corp..I 8741 874! 874
500 Inter Agri Corp pf 37 36%

2%i 4600!lnter Cement Co 33
2j 67300|Inter Combustion Eng...| 30%

900'Inter Great Northern....! 2474

32
27
23%

36%
32%
30
23%

+ %
2%

+ 5%

2%
1

+ %
%

. 1%

. 2%

. %

+ 1
. 1

+ %
1

. %
+ 1%

51 2800'Inter Harvester Co !U1%'109% 109% 1%
1001 Inter Harvester Co pf... 119

.. 2300 Tnter Mercantile Marine.
61 3020fc'Inter Mercantile Mar pf..| 17400llnter Nickel
6! 300,Inter Nickel pf

..I 14100!Inter Paper Co
61 600'Inter Paper Co pf stpd..

1000! Inter Rapid Transit
709001 Invincible Oil

500! Iowa Central
21500'lron Products

100!Iron Products pf
4600|lsland Oil A Transport...
4400!.Tewel Tea Co.
11400,Jones Brothers Tea
15200!Kansas A Gulf
5000|Kansas City Southern

15
60%
17%
84 74
5874
80

119
14
56%
1674
84
56%
79

30 29

119 + 1%
14% + %
58741 . %
17 74S . %
84 1 + 1%
57%| . 1%
ro%! . %
29 1 %

17 14%' 15% + %
7% 7% 7% + %

48%.| 45%I 48
99 99 99
%! %' %| ..

1974' 18 18%! . %
52 74 50 50%! . 2
4 % 4- 4%| %

2474! 23%! 2S%| . 1%
59%! 52%' 6.901 4! 900 Kansas City Southern pf! 58%| 68 5874

7.69

7.14
7.77
6.12

48%; 34
106%; 94
53%' 3414
86 71%
107% 90%
111 61
39% 25%:
24%; 8 ..

177% 1110 4.00
83 44 ..

94%; 43 7.78
3974 10
76%! 24%
?574 24%! 8.00

12200 Kayser (J) A Co
200IKayser (J) A Co 1st pf..
7500'Kelly Springfield Tire...
lOOlKclly Springfield Tire pf
400!Kelly Spr Tire 8 p c pf..
300|*Keisey Wheel

27000'Kennecott Copper
5720'Keystone Tire & Rubber.
2100'Kresge <S S)
25800|LackawHnna Steel
2400 Laclede Gas

&2000 Lake Erie A Western...
1700!Lake Erie & Western pf.
1200'I.ee Rubber A Tire

56%: 5.07] 8%J 2.7600'Lehigh Valley
65%[ 52%' 5.83' 3%f 26900'Lima Locomotive

220 '153741 5.50 12
220 150
122 107%
23% 11
14%
6774 36

180 147%
117 100
k»l% 108
oil 74 251%i 25%
94%' 68%
87% 54
>% 34

10
69 I 57
40 15%

5.45 12
6.63

7.69

6.86
5.98
6.15

7.87
8.24
5.88

500'Liggett A My Tobacco.;

43% 45
104 1104
4 2 74 43
84 84

102 '103
98 98
34%' 35%
8%| 8%

47%
104
44%
84

103
102
36%
8%

177% 167 |175
83 80 74 81%
92%! 90 90
37% 34%| 35
76% 73%' 76%
26%! 25%) 25%
70% 6 7 74 69 %
62%! 59%! 60

220 'Jib >218%

. %
1%

ICOiLiggett A My Tobac pf B220 j220 220
200 Liggett A My Tobac pf..'117 '116%,

89700'Loews Tnc
28001 . Loft Tnc
1300'Loose Wiles Biscuit.
SfO'Lorlllard P
1C0

1200
7500
1300

23% 21%
13% 12%
63 60

1"9 %'173 %
Lonfllard P pf Ill" 117

>8 33
9%' 44
43%
11
50%
32
69
36%
26%
46%
50%
74%
2574

32
7.69
4.88

17
' 5%
35 ! 8.70
20%! 6.45
5%
22% 10.00
22 ..

138% 101
46%
11

36%j 33% 34 . 1
9474 92 94%| + 4%
42 4174! 41%
82%' 82%' 82%

53%
54%
52%
41%

54%
>4 74 1 52
52%: 52%

82% 16
31 % 25%
16 '11%
45%; 27%
14% 5
75 55
94%' 80
39% 39
14 %
31% 34
19% 7%
48%' 21%
257*| 16
03%; 43%
76% 63
16% 13
25% 12
11%; 10%

6.15 8
5.56 1
6.15 12
8.13 s

28 56 6
33.31 6
7.02 2
8.89 1.20

43%
8%

41
27%
69
33
19%
4074
4974
60%
19%

40%

40%
20%
62%
31
15%
38%
47
57%

41
27
69
31%
15%
40%
48
58

Louisville A Nashv
Mack Truck Inc
.Mack Truck Inc 1st pf.

400Mack Truck Inc 2d pf..
2 7700! Magma Copper

6.06! 6 600'Mackay Cos
5.SO1 4l 100 Mackay Cos pf

.. .. 12300!Mallinson A Co
94%! 62%| 7.49! 7! 200 Mallinson A Co pf
2 30% .. .. lOO M .natl Sugar
4%' 73%' 8 48 7| 100 Manatl Sugar pf
%; 44 '13.081 2400 Manhat Elec guar ctfs..

12.84! 7; 1900'Manhat Kiev guar
4' 100 Manhattan Elee Sup....
2| 6900 Manhattan Shirt
.' 700'Marke* Street Railway..

800 Market St Ry 1st pf
2800 Market St Ry 2d pf

6; 5C0O Market St Ry pr pf
21 4000 Martin-Parry
.1 230OIMnrlin Rock
4l fl3900 M irland OH

1600:Matlileson A Wks
3700'M.txweli Motor A
6500 Maxwell Motor H
flOOiMays Department Stores'135

21%' 13%! 5.66' li 5800'Mcintyre Porcu 197
04%' 106% 6.45' 12[112000 Mexican Petroleum ..., ]192%[184%|186%
9 79% 8.13 8 200 .Mexican Petroleum pf...'
4%[ 18% 28.56' 61 41300'Mexican Seaboard

6100 Mexican Seaboard ctfs..
2500Miami Copper

20400 Mid St a Oil
.) 42500 Midvale fHc<»l A Ord....

1100'Minn ft St L new
4' 300 Minn, St I. A S S M

4.44 4; 300'Minn, St P A S S M pf. .

700'Mo K & Tex war full pd.
300'Mo, Kan 4k T< xas
200 Mo, K A T pf war pd..

4700 Mo, K A Texas W 18%[ 18
50001Mo, Kan A Texas pf w 1.

11400 Missouri Pacific
1 1600 Missouri Pacific pf

4.11! 31 1300,Montana Power
6.66! I' 31300,Moon Motor Car

..I ..' 9900'Montgomery Ward A Co.
4.66 50c. 28600 Motheriode Coal

,. .. 600 Muilins Hod.v

138%' 1S6
59% 56%
94 92%
87% 85
35% 33%
100%; 98%
68% «s%

+ 1
. 2%
+ 1%
+ %
+ 4
+ %

8%
. 1
+ 3%

74
+ %

2%

5%
. 1%
+ %

3

116%
21%
13%
61
176
117
136
58
92%
85
34
9874
68% . %

+ 3
. 1

1%
%

1 %

18%! 18%
129 '130
17%' 18%

34 |17
525 '4c

4"
+1%
+ %

1

98 % 97% 98%22%! 19% 2174
19% 17% 18
29141 28% 28%
13%! 12 T4 13%
36%| 33%! 85%
10 9%; 9% . *
3 72 74! 72 % . 7,

+ %
+ 1

%
+ 3
. 3%
+ %

+ 3
+ 6%
+ 5
. 1%
. 8%

+ %
. 5
. %

+ 1

19% 39
1374 13
34% 34

2.60! 12] 15 Nash Motors
21 %( 10%i ..' 60"1 National Acme

92 89% 89%: . 8%
39 . %
13 . %
34

... 18% . %
46%I 45%! 46 + %
22,74 21% 21% . 7y,!617*1 58 74 69% . 2
7:,% 72 73 . 2%
16% 13%| l". xJ + %
22% 22 j 22%| . %|
11% 10%| 11 + %
22%! 21%j -'1%; . 2%
489 '475 '475 I.11%
1574' 14%| 14 % . 1%

105 81
110% 85
115% 108
7%! 3

r.oo
5.71

19% 13%
82%! 5474| 7.60
8474!
4H4! 38%'

6
6.14 7

6

91 51% 5.82 5
46 28 6.941 2%'
68% 62% 8.47 51
35% 12%
30% 19% 7.84 21
25 13
22% 8%
25% 96 % r, <<3 71
99% 44% 5.33 r>!
47% 38 6.52 *1
90% 73% 5.79 5f
40 20% ? .}12% «
14% 6
4% 2% /

* *1
9*4 4% .. 1
2t% 12%
94 % 90 ii« ft

6! 116 5 41 ft!
16% "V
%

40% 24% 8.00 21
14% 3%
91 '4 72% 8.83 5!
19 11 j
69% 44% 5.37 2!
91% 86%j 6.59 .i

4
99 97%' 97%' . 1%
88 86 86 . 4
38%I 36 36 . 274
59% 59 '59 . %

166%I128%! 3.80! 7| llOO!National Biscuit Co '160 |l5f 158 . 3%
125 113%! 5.621 7 600! National Biscuit Co pf. ..(124% 121%I124% + 1%
6674! 26 . J . 80O National Cloak A Suit...! 61 V 60 60 . 2'*
99%' 68 7.14, 7; 400 National Cloak A Suit pf 99%! 97 98 +1
4%' 1 ..! .. 180') National Conduit A <'able 2%), 1%! 174: . %
63%' 30%| . .| 1920U National Enam A Stamp.1 6274! 59%J 62 + %

209!Nat|nnal F.nam A St pf..|102%ll00 "(100 . 3
3300 National Lead 106 108 1105 |)
200!National Lead pf 116 1114%. 1147*; . %
1600 Nat R R of Mex 2d pf... 4%i 4 4 . %
310<) Nevada Consol Copper... 17 16%; 16%'
9400'New Orl, Texas A MM.. 82 77 79 . 2%

.1 1900 Now York Air ltrak« *4%' 82 83% . 74
4100'New York Mr now...| 41%| 88% 39

4 2 ..I ..| 2fV*INrw York Air Dr rts.
100%! 72%! 6,13} 5 40490'New York Central

900 N Y. Chi A St Louis.
TOO!New York Dock
200 New York Dock pf....

274001N" Y. New H A Hartford. 33%I *0% 31 . 1%
1300 N y. Ontario A Wext.. ..| 2674j 2",% 23%| . 1%
10 New York Ship Co 15 15 15
40" N rfnlk Southern 17%I 17'* 17%' . %

1880" Norfolk A Western '121% 1118% 119% .2%
36100'North American Co 90*41 92% 94 . 2%
1290!North American Co pf...] .16%' 44%I 16';! . %

2150o'Northern Pacific ...I 88%' 85 86%| . »».«
100'Nova S.-otis Steel A Con!' 36%! 36% 36% . 8%
700'Nurmal'v Co IIV 11 1174' . *4
400'Ohio Body A Blower Co. 7%! 7 1 7 | . %
9400'OklnhOMin Petrol A Refin.i 2% 2%| 2% . %
1490lOntnrlo Silver 7T. 7 7% + l %
115"0)Orpheiim Circuit 21%' . 24% + 1%

109 Orpbeum Circuit pf 93% 93% 93% .. 1
IROn'OH* Elevator 152 147", 148 . 6%
llOOlOtl* Sterl 11%I 10%| 10% . %
SOOiOfls Steel rts %l %(%!

JWOOlOwens Bottle 40%l 37%' 40 4- 1%
7ft#0| Pacific Oevelopm»nt 6%' 4%' 5% 4- .%

242(H)!Pacific Gas A Electric.c.j 88% M 85.%' 3^
400!Psclflc Mail ! 14%) 14 '14 . %

61400'raolfle OH 57% 55%t 56%' - 1%
600|paatfle Tel A Tel pf | 91%| 90%| 91%. + %
Pofftlntied on Following Fnge.

CAPEL COURT SHOWS
GREAT RESISTANCE

Prices Seesawed AVitli Near
East News, hut Nervous¬

ness Absent.

Special Cable to Turn New Yo*k Hmie.
Copyright, lOit, by The New Yobk IJimald.

New York Herald Bureau. I
I-onduii, Sept. 24. (

The tone of Capel Court fluctuated
considerably last week owing to the
Near Kast situation. but the markets
exhibited remarkable resistance anil
greater steadiness than might have
been expected under the circumstance*,
especially when one bear* in mind the
existence of open speculative positions
a»<J the facilities available for bear oper¬
ations.
In most sections this tendency see¬

sawed with the varying news and views
and was weak on the balance, but there
was an absence of acute nervousness
and the measure of restraint on the
part of sellers may be taken as indica¬
tive of the inherent strength of the
general market position, which holds
out promise of a smart recovery now
that the political clouds are showing
signs of dispersing.
As far as gilt edged securities are

concerned the seasonable tightness of
money may tend to check any improve¬ment by more favorable political devel¬
opments, but some of the more specula¬tive stocks appear to be straining at the
leash, as evinced by home rails and Kaf¬
firs, which responded to the slightest
ray of hope.
With greater readiness the people,glance kindly at the stock markets asthe fall advances and business should

soon broaden now that the war clouds
are lifting. Sir Robert Home's comingvisit to the United States is expectedto produce a businesslike scheme uponthe basis of which this country can
get to work paying its war obligationsand all thoughtful men will watch withacute attention the methods of repay¬ment to be adopted.

$4.17, Jan. 3.

Prev. Wk.
La<t. Final.
4.41% 4.45%
4 42% 4.45
4.43% 4.42%
4.42% 4 43%
4.41% 4 43
4.42 4 42%

WEEKLY FOREIGN EXCHANGE.
WEEK ENDED SEPTEMBER 23. 1922.

LONDON.
Demand.

Prev. Wk.
High. Low. Last. Final.September 18..$4.41% $4.41% $4.41% $4.45%September JO.. 4.424k 4.41% 4 424k 4 44%September 20. ,__d.43% 4.42% 4.43% 4.42%September 2t.. 4.43% 4.42% 4.42% 4.42%September 22.. 4.42% 4.41% 4 41% 4.42%September 23.. 4.42 4.41% 4.41% 4.42%Year'* Range.High, $4.SOU. June 6. Low.

Cables.

High. Low.
September 18.. 4.42% 4.41%
September 10.. 4.42% 4.41%
September 20.. 4.43% 4.42%September 21.. 4.43% 4.42%
September 22.. 4 42% 4.41%September 23.. 4.42% 4.41%

Year's Range.
High. 4.51 A. June 6. Low. 4.17%. Jan. 5

PARIS.
Demand.

Prev. W'lt.
High. Low. Last. Final.

September 18.. 7.S7 7.52 7 f.fi 7.««*,Septemher 19.. 7J11 7.57 7.59% 7.81%.September 20.. 7 07% 7.02 7.05 7.53%September 21.. 7.07 7 56% 7.60% 7.50
September 22.. 7.00% 7.57 7.60% 7 50%September 23.. 7.03 7.50% 7.62% 7.58%Year's Range.
High, 9.37. April 17. Low. 7.78%, July 8.

Cables.
Prev. Wk

Hl*h. Low. Last. Final.
September 18.. LS7% 7.52% 7.50% 7.07
September 10.. T01% 7.57% 7.00 7.05
Septe mber 20.. 7.68 7 02% 7.05% 7,54
September 21.. 7.07% 7 57 7 57 7 "(.%
September 22.. 7 61 7.57% 7.00% 7.00
September 23.. 7 63% 7 60 7.63 7.50

Year's Range.
High. 0.37%, April 17. Low, 7 78%. July 8.

» BERLIN.
Demand.

Hirh. Low. La»t. Final.
September 18 . .07 .06% .07 06%
September 19 .07 .156% .07 .06%
September 20 .07% .06% .07% 08i,
September 21 .07% .07A- .07 A, 06%

07% .07% .07% 06%
September 23 .07% .07% .07% .«5%
, Year'* Range.
High. .59%. Jan. 9. Low. .13%. July 30

Cables.
Prev. Wk.

High. Low. Last. Fins'.
September 18.. .07 .00% .07 or, v i
September 10. .07 .06% .07 .00%
September 20.. .07% .00% 07% .00%
September 21.. .87% .07% .07% .00%
September 22.. .07% .07% .51!^' UOJSeptember 23.. .07% .07% .0e% .06%

Year'* Range.
High, .60. Jan. 0 Low, .15%. July. 8.

SWITZERLAND. HOLLAND.
Demand. Cables. Demand. Cables.

September 18.. 18 04 18.05 5» » J!September 10.. 18 00 18 06 38 04
September 20 .18.70 18 71 38.74 38.78
September 21. .18 00 18 70 8*10 38 7.»
September 22.. 18 07 18 08 38 08 38 73
September 23.. 18.07 18 70 38 .2 38, <7

BKlGim. COPENHAGEN.
September 18.. 7.1454 7.15 20.80 20 82Septemh'r 10.. 7.18 7 18% 20.«2 2«».M
September TO. 7 22% 7.23 20 «8 20 00
September 21.. 7.10% 7 17 ?o 03 20 1V,
September 23.. 7.19 7 19% 2<" 88 20 90
September 23.. 7.20% 7 21 20.00 20.92

ITALY. SPAIN.
September 18.. 4.16% 4.17 15 13 J. JJSeptember 19.. 4.19% 4.20 5.15 5 10
September 20.. 4 22% 4.23 1 j-2 1.».23
September '21.. 4.19 4.19% J? if
September 22. . 4 19% 4 20 15 20 15 50
September 23.. 4 21 4.21% lo..»l 15.e.

CnRISTIANIA. STOrKTTOTAI.
September 18.. 17.13 17.15 20 40 JO 40
September 10. 1L10 17 1- *5'ir 5? 1,'September 20. 1*07 10 '»o 20.52 20 i

September 21.. 10 82 10 *1 20 48 28 50
September 22. .10 84 10.86 26 4.t .6 45
September 23.. 18 00 16.02 20.46 20.48

WEEK'S RANGE.
BOMBAY. HONGKONG.

Demand. Cables. Demand. Cables.
Hlgb 2* 80 28 85 57.37% 57.75
Low 28 02% 28 75 5..37% 5,.,..

BDENDS AIRES. K10.
High 35.70 85.75 12.43 12 50
u,w 35.20 33.23 no*. 1.00

SHANGHAI. rnrc.i AY.
Hlrh 77.25 77.75 78 40 78 50I"w ..77 25 7775 7030 t«4o

GREE4 E. YOKOHAMA.
High 3.24 3 25 48 SO 48 25

Low3.20 8.21 48.10 48.18
CANADA.

.Montreal Funds In New York.
nirh .He.lLow We

tNew York Fund* In Montreal.
High Sir Ijow l
.Discount per 31,000. tPremlum per »1.0<>0

STOCK EXCHANGE SALES

New York Stock Exchange gales fnr week
ended September 23. 1022

1922.
Monday 1,333,775
Tnesil v 865.070
Wednesday 807,5.1
Tbureday 1.006.228
Friday 1,001.8*29
Saturday 340,340 224,1-0 is... t.Li

Total4 8.530.420 3.06.5.614,328.640
Year to d"O

^ jo-, 215,138 161.614.4561;
Detailed eale* of storks for week* eruk'U

September 23 and September 16:
Sept. 23. Sept. 10

InrtiiatrlaD 4,507.146 4.072.93".
Railroads 908,280 1,107, .10

BONDS (TAR IS8VED).
19J2. 1021 10JO

Mnndf v ... .112.700 ooo $13,356,900 $12.'; 7 000
Tuesday l2,368.ono 11.051.000 It. "toon
Wedneadav 11.048,000 17.124.000 1 5,371.000
Tl'iirsdnv ...13.194,000 15.."97 900 10.2V." ».

Friday 12,057,000 13.702,000 16,091.000
Saturday 4,854.000 6.074,000 P,4O1.0(k>
Total* $67,320,000 278,664,000 $83.05: 000
Yturie d*t*.

ffi.l »f>.7(«5.0O«'i 82,270,850.000 $2,253.'. 15,060
Detalleil -ales of bonds fnr weeks en.'

| September 18 and September 16:

Corporation $37 070 ooo $43 r.9. P90
Liberty 1B.79N.nnn 20,075 n «
Foreign 9.832.000 $0,999.000

City 21.000 43,(J00

'Olt 107O
597,550 1,033,354
500 0; a 739, .95
57 (.0.10 7 SO, 900
563,950 9 18 IIO
605,207 504,914

Edward B. Smith
& Co. ,

Members
New York Stock Exchange

Investment Securities

Corporation Financing
Commission Orders

Execu1-4

S NASSAU STREET
NEW YORK

1411 Chestnut Street
Philadelphia

Singer Manufacturing
Safety Car Heating & Ltg.

E. W. Bliss
Telautograph Corp.
National Fuel Gas

White Rock Min. Spgs.

Stone, Prosser & Doty
!! 2 William St., N. Y. Hanofer 7T2

¦ in ..

K. Rice, Jr. & Co. Buy & Sell
Amrrirnn Cynnamid
limn Sit. Tfd.
Canipl» II linki»a
f 'lini hfirld Coal
K. IV. Ii|i«»
Ktrbjr Luiaktr
MK'all Corporation
Mimnaciiti-rtl* linking
Now York State Hallways
National Ire l.raming
National Fact lias
Koyat Unking Powder
Singer Manufacturing
I nion Ferry
Ward linking

J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. .10 Wall 8t N V

Purchaae Bills on South Africa
Transacts all usual Banking Operation

NationalBank
SuuthAfrica®
New York Agency, 44 Bearer St.

23 Branches in South America
One Branch in Mexico

10 Offices in Spain, France
and England

Anglo-South ameri^n"Bank,limited
New York Agency, 49 Broadway

Central Union Trust
Fidelity-Phenix Rights

FREDERIC H.HATCK & CO.
tOSTON -CHICAGO PHIL* MONT«SAL- PITTSSUM*

TOBEY & KIRK
Mrmbera N. Y. STOCK E&CHASOI

Unlisted Securities

MENGEL CO.
lUughl. Sold <* Quoted

C. C. KERR & CO.
? Rector St.. N.Y. P one 6780 Ra'tor

Safe BondsJvr investment

HALSEY. STUART
&. CO. Inc.

14 Wall St. Phone Rector tain.

Bonds for Investment
Harris, Forbes & Co
Pine Street, Corner William

NEW YORK

State Bank
Stock

CLINTON GILBERT
I Wall Siree'. N. V Tel. 484S Ractar

T1THY has no investor ever lost a
TV dollar of principal or interest
¦n any security bougjbt of S. W. Straus
I* Co.? Write for our booklet C-2
end Icam the reason why.

S. W. STRAUS fit CO.
Straus Bui ling.

MS 5th Ave..at 46th St.
JSL3

FINANCIAL NOTES.
Merrill, I.yr.-*Ti A On. havs aatah'Phad a

tn Klpa hnnil daparrnient In '-'i*-*. of
(Seorfe IItnhner f'-rmerly of MomMmrer
£ Weak*.

WEEK'S COTTON PBICES.

Week eafl»<l with Saturday, Sapt. S3, H22.
Hat

lllch. l,nw. I4i»t. Chanpa.
rvt21 .! 20 SI 21 i« ..10

Tier 2171 «<i 01.12 ..0!
.Inn 21 UVt 20 (.1 21 2« 10
Man i. 21 "I 20.ro 31JM ..1.1
Mar 21 .til .o.\s it h . .22
spot. V V... 51.1"' 21 .oft 51.4ft . ...m
spot. N O.. 20.75 20.SO 20.50 ..W
Spot. l/pool. 13 204. 12 534. 13*0-1. .4»4.


